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Since Chinese government launched RMB exchange rate forming mechanism 
reform in July,2005,the RMB against dollar has appreciated about 31.68% until the 
end of 2012.As the reform going on, the intervention role of the People's Bank of 
China in the foreign exchange market will be tend to week. Market supply and 
demand play the more basic role in the RMB exchange rate. RMB foreign exchange 
derivatives markets has been gradually growing. For the mean time, the global 
financial crisis In 2008, and intensified Europe debt crisis caused a sharp 
fluctuations in the foreign exchange market. With the domestic and foreign 
economic situation changes, the continued appreciation of the RMB exchange rate 
of China's economic greatly affects the operation of Chinese micro economic entities 
especially import and export enterprises . The expected future RMB exchange rate 
changes may no longer continue to keep the appreciation of the situation, but present 
two-way fluctuations. Because of the risk for exchange rate fluctuations, China 
import and export enterprises are seeking methods to avoid risk. From simple 
foreign exchange derivatives, trade financing tools to portfolios hedging exchange 
rate risk, exchange rate hedging instruments keep in development. And import and 
export enterprise, commercial bank and regulator all faces new problem about risk 
management. 
In this paper, the writer use the basic program of risk management which 
includes risk identification, risk estimate, risk evaluation and risk control, to 
introduce exchange rate hedging instruments and to analysis the profit and risk of 
the commercial bank’s portfolios hedging exchange rate risk product. This paper 
studies the problem of risk management of the the commercial bank’s exchange rate 
hedging instruments, which transaction stakeholders and regulators has to face.From 
the commercial banks, enterprises, regulators three visual angle, the writer propose 
that transaction stakeholders and regulators combined to make effort to construct 
prudent and effectively risk management strategy which also can support and 
encourage innovation and development of the banking financial institutions. 
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相比国际成熟市场，中国的外汇市场正处于发展过程中。自 2005 年 7 月汇
改以来，中国的外汇市场逐步加大对外开放的步伐，人民币对美元有序升值。截
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